SCOUTISH JOURNAL 


OF 


POLITICAL ECONOMY 


The Journal of the Scottish Economic Society 


Volume Twenty-six 


LONGMAN GROUP LTD. 
JOURNALS DIVISION 
1979 
IBSN 0036-9292 


THE SCOTTISH ECONOMIC SOCIETY 


President: Dr T. L. Johnson 

Vice-Presidents: Professor A. L. Macfie Sir Alec Cairncross 
Sir Fraser Noble W. R. Ballantyne 
Professor D. Flint Professor T. Wilson 
Sir R. D. Fairbairn 

Editors: Professor L. C. Hunter 
C. Mulvey 

Review Editor: Professor D. I. MacKay 

Secretary: Dr N. K. Buxton, Heriot-Watt University 

Treasurer: Dr P. J. Welham, Heriot-Watt University 


MEMBERS OF COUNCIL 


Sir Kenneth Alexander Professor B. J. Loasby 
Professor A. D. Bain Professor D. I. MacKay 
R. G. Baird Professor I. G. Stewart 
Professor C. Blake Professor A. S. Skinner 
Professor M. Gaskin Professor P. Robson 


EDITORIAL ADVISORY PANEL 
A. D. Bain (University of Strathclyde) 
J. I. Foster (University of Glasgow) 
A. G. Kemp (University of Aberdeen) 
A. S. Skinner (University of Glasgow) 


The Journal is distributed free of charge to members of the Scottish 
Economic Society. Applications for membership of the Society, normally 
available only to individuals, should be sent to the Treasurer, Dr P. J. 
Welham, Department of Economics, Heriot-Watt University, Mountbatten 
Building, 31-35 Grassmarket, Edinburgh EH1 2HT. The annual subscription 
to the Society for members is £5.00 (U.S.A. and Canada $15.00). Students 
may apply to the Treasurer for special terms of membership. Correspondence 
for the Society on other matters should be addressed to the Secretary, 
Dr N. K. Buxton, Department of Economics, Heriot-Watt University, 
Mountbatten Building, 31-35 Grassmarket, Edinburgh EH1 2HT. 


CONTENTS (Vo.umE 26) 
RTICLES 
| Coghlan, Richard T. and Jackson, Peter M. The U.K. Personal 
| Savings Ratio: Past, Present and Future 
i Creedy, J. Edgeworth’s Contribution to the Theory of PxGhanee 
i Greenhalgh, Christine. Male Labour Force pon in Great 
) Britain 
|} McDermott, Philip J. Multinational Manufacturing Finis Fad 
|} Regional Development: External Control in the Scottish 
Electronics Industry 
i} MacKay, Ross and Thomson, indie ipiportant nena in Resional 
{} Policy and Regional Employment: A Modified Interpretation 
$} Maclennan, D. Information Networks in a Local Housing Market . 
} Odell, Peter R. World Energy in the 1980s: The Significance of Non- 
) Opec Oil Supplies . 
@ Reid, G. C. An Analysis of the Binne Marked Stciure ai Pechwical 
; Progress 
Saunders, A. The Shore Rui Giese ReruGHenip Hcvween UK. 
t Interest Rates, Share Prices and Divided Yields 
HSkinner, A. S. Adam Smith: An Aspect of Modern Beononiice 
Sutinen, J. G. Fisherman’s Remuneration Systems and TEP aas 
m for Fisheries Development ; 
wales, J. K. Relative Factor Prices and Reaonal Saocisiearaat in 
fi the United Kingdom 
a} Iph, A. M. and Reynolds, I. K. An yemooy Model om @oncumes 
& Behaviour with Special Reference to Outdoor Recreation 
MWilson, L. S. The Incidence of Subsidies to the Nationalized Fuel 
1 Industries 1970-1975 : 


5 eee 

ee I. Regional Wacmplol men Blasters The Meclecied ROIs 
© of Migration 

WLeslic, D. The Theory ae ie irement sf Taneue Hoardiae: A 
} Reply : 

ibmith, V. Kerry. ates Beaton of the eae for able 
| Goods: An Overview and Critique . : 

i aylor, J. The ae and Measurement of Dabour Hoarding: A 
Comment 


WEVIEW SECTION 
aMaclennan, D. Housing Economics: A Review and Introduction 
SBinclair, S. W. Welfare and Trade with Less Developed Countries . 


Noble. F. Ronald L. Meek 


Page 


307 
163 


275 


287 


232 
73 


215 


15 


Oxford University Press 


Devolution 

Vernon Bogdanor 

‘If one were ever doubtful of the utility of academic political 
science . . . one’s faith would be restored by Vernon Bogdanor's 
excellent book. He has managed to bring to bear on a highly 
topical subject learning which is genuine and which can be read 
with ease and even pleasure by any serious citizen.” Max Beloff 
in the Daily Telegraph. £5.50 paper covers £2.95 OPUS 


Office without Power 

Secretary-General Sir Eric Drummond 1919-1933 
James Barros 

Of the seven Secretaries- General who have served the world 
community since 1919, Sir Eric Drummond served the longest. 
The politics of his selection as Secretary-General, his execution 
of the office and establishment of the multi-national League 
Secretariat have not been examined in depth before. This book 
shows how the office was by its very nature political, and how 
Drummond used his influence and his personal and political 
contacts to intervene behind the scene in international questions 
facing the League. £16 


The Economic Journal 


Published for the Royal Economic Society 
Editor: J. S. FLEMMING 


The Economic Journal covers all fields of economics,theoretical 

and applied, and represents all schools of thought. It includes 

original articles, notes and surveys of recent research, and an 
extended section of reviews and signed notes on new books. 


CURRENT ISSUES 
Volume 89 (1979): March, June, September and December 


SUBSCRIPTION 
£22.50 Single Parts: £7.00 


CAMBRIDGE UNIVERSITY PRESS _ 


P.O. Box 110, Cambridge CB2 3RL, England 
32 East 57th Street, New York, N.Y. 10022, U.S.A. 


